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Bond Secured
» Notes

Minimum valuation pwp-
erty 3 times bonded debt

Earnings past 5 vears ay-
erage 25  times fixed
charges, Dividends being
paid on preferred stock.

: Listed on N. Y. Stock Exchange

To yield 99

. Details on requesr

Established 1878
Members
E2 Broadwny

SPECIALIZING
IN SAFETY

. !

b | | TFOR 40 yearsS. W. Straus &

2 | \ Co. have been specialists in
| underwriting and selling a

g | type of investment bonds
lr' il strictly non-speculative, non-
! il fluctuating and safe. The suc-
3 cess of this specialized policy

8l is attested by our record —40

Investor.

Write for our booklet, which
tells why and how. Ask for

BOCKLET C-329

v{; Bl Years Without Loss to Any

INCORPOMATED . RSTABLISHED 188z
ETRAUS BUILDING
565 Fifith Ave—at 46th Street
Telephone Vanpenaint £500

40 years without loss

TR R T

: Prince & Whitelp

New York Stock Exchengs
New York

Uptown Office, 565 Fifth Ave.

AMERICAN WOOLEN

- NET PROFIT GAINS| IN FINISHED STREL -

Inerease (o 89,192,621 in 1921
Is $2.3387,362 More Than
' in 1920,

jean Woolen Compony's ro-
can bo

por asued yestenday,

ranked us o

{mportant business dJdocu-
ment, recording, as it <oes,
ery of confidence of cohgumers In o
genarally unfavorable year. It was not
until May, nearly two months after the
company opened ita heavywelght goods
lines, that buyers were willing to con-
tract ahead, but, once the lce was
brokeén orders came In rupidiy and iis
«plants were opersted at full capaeity
during tha remaining months,

Lust vear's manufacturing brough!
the company & net profit of §5,182,621
alter providing reserves
contingent expenses, an  Increase of
'ii'.,....u'_.. trom the tal in 1620, The de-
preciation chargs was #1897, Earn-
| ings were equal to 88,01 a share of com-

|
|

! |Nu.-u-:- payable
{

W.STRAUS & CO

."‘ K. Rice,

150 American-Hawnlian S, S, {
1040 American Thrend Pfd,

25 Bank of Amer, stock I
200 Pliss, E. W., Com,

& Caleo Chem. P,

0 City of N, Y. Insucance

150 Clinchficld Capl Corni.

B Consol. Shipbuifding

100 Eastern Steel Com.

50 Haoover Insumnee

50 Internationnl Flevating
1M Int. & Gi. Nor. 5% notes
| 23 Juhns-Manvilie Comn.
| 00 Kirby Lumber Com. & Pfd.
nm lmlllgll \'lllry (‘a«l Sulesy
o5 MeCall C

50 Metal & Thermit Com.

50 Nat. Liberty Ins,

10 New Netherland Bank stock
100 N, Y, Siate Rys, Com. & 'fd.
00N, ¥, Mutunl Gas Light

2 N rm_Insnranes

100 Pacifie Const Com,

100 Penn Conl & Colke

50 Fhelps-Dodge Corp.

200 Pyrens Nifz,

50 Roynl Buking Powder Prd.
180 Roch, Gas & Elee. 39 Pfd,
40 ﬂln:rr Mapufacturing
100 Sweet-Orr 2d Prd.

| i 160 Undlerwood Comp. Mach, Com
t i &0 Universal Leal Tobaceo

! ¢ 25 Ward Baling Comi. & Pfd.
10 West Vo, Pulp & Paper

r. & Co. Wili Se!

i« c:p & Prd.
b mlluh & rtnlc Nat. DBk. stork
200 Nat., Iee & Coal Com. & 24 Pfd.

J.K.Rice,Jr.& Co_

Phonea 4000 to 4010 John, 30 Wall 8., N, ¥

4 American Cigar, Com. &
Borden’s Co., Com. &
& 9 Ilinois Traction, Com. & Pf
f MacAndrews & Forbes, C. & P.
i W New Jersey Zinc Co.

Cedar Ra

P. & !
Mon Yo

Private Wires to

formerly with J. F. Eenkard & Co.

MEMBERS:
Now York Stpek Exchange
New York Cotton Exchangs
New York Produce Exchange

Now Orieans Cotton Exchange
Chicago Beard of Trade
New Orleans Board of Trade

Standard Oil
of New Yok

i! Standard Oil

of Kentucky

- amem A -

-

19 Nassau St., New York

Flone Hector o580

Atl. Birm. & Atl.
Income 5s 1930

T‘l “'l‘fﬂ‘!‘ 090 72 TPIP‘"

____o_i'

e

S =

Niles-Bement-Pond, Com. & Pf,
Alabama Tr., L. & P, 5s, 1962
Bell. Tel. of Can, 5s & 7s, 1925
5s, 1953
L. H &P. 44s, 1932
Riode Jan. Tr., L. & P. 55, 1935

= e it

e e s

OCMICAGO MONTHEAL TORONTO

!rj: 1' L. m.uovu TaT4 {

AXD ‘. ¥. L'O'l"'l‘tl‘l' r.xt..mon.

3 Weoe beg to armnoonce opening of
1 branch office March 15t at WALDORF-
ASTORIA HOTEL. Our office is under
management of Mr. Peter Rosenstrom,

JNO. F. CLARK & CO.

New York. New Orleans, La.

i Neow York Colfes and Sugar Exchange
Assoclate—New York Curh Assoclation

Private wire betueen New ¥Yorl, Chicago
New Orisans and other prineipal poinis

F.S. SMITHERS & CO.

Wolff&Stanle

mon stock, sfter paying preferred stock
dividends, against $L37T a share carned
I 1820, The sum of #0888 wor added
to surpius, making the ageregate profit
and loszs surplus $31,515,38],

| The chief ltems of the balance shect,

d | with eomparisons, are in this table:

| ASSETE.
| 1 19"I“
| Cash .« 87,04 1
A(l(luntd n»cvln..n.l.-]u - o 20
| IOventories ....ceevesss 408
Tnvestmenta B,

Plant feoount ... - BO,781,767
LIABILITIES,

£5,702,000
2,142,

Accounts payabl = ';;i’
OrtEn g 2,335,
:Il.;lllplflu 3 . 31,008,703
|  Willkam X -wrl‘ ])""'bidt‘nt slated in

his report to stockholders that all the
| milts were freo from leases, bonds and
! mortgages of every kind. “'From bm.h
| the physica! and financial aspects,” he
ndded, *“the company s in = splendid |
position to avall itseif of whalpur ad-
| vantnges the new year may offer.”

BRAZILIAN EXPOSITION
LEADERS TO TOUR U. S.

Harrison and Sampaio Will
Start From Astor Luncheon.

Representatives of a number of banks
and commerclal organizations interested

in Brazil met at the Braziiian-American
Chamber of Commerce yesterday and
declded upon a plan of cooperntion with
the commission appointed by Presldent
Harding to represent the United States
at the Braszillan Centennial Exposition
to be held at Rio Janeiro beginning
September T.

Congress hias appropriated $1,000,000
to meet the expenses of participation by
| the Federal Government in this exposi-
' tion. Deputy,  Commissioner-General
| #ank A. Horrlson, aceompanied by
Hebastlo Bampalo, commercial attache
of the Brazillan Embassy, is planning
a tour of the TUnited States, holding |
meetings In more than a hundred citles
under the auspioes of local chambers of
commeree and trade organizations.

To start them on this trip yesterday’s
meeting decided to glve a luncheon at
the Hotel Astor on Thursday, March
18, to which representatives of all the
commerclnl organizations and others In-
terested In  Brasil will be invited.
‘Among the guests of honor will be Mrs,
Arthur Livermore, f member of the Ex-
position Commission: Hello Lobo, Con-
sul-General of Bragil, and Messrs, Har-
rison and Sampalo, Invitations will be
sent to the Brazilian Ambassador and
to Mayor Hylan,

COLUMBIA GAS INCOME FALLS.

Deeline in 1921, bat Big Spurt Re-
corded in January.

The Columbia Gas and Electrle Com-
pany and its subsidiaries report net in-
eome of $4,303,536 In 1921, after allow-

ing for fixed charges and taxes. This
wias $535,841 less than the year before.
The $6 dvidend was esarned, with $2.60
| a ghnare over. The January report shows
gross income Increased 12.8 per cent. amd
the surplus after charges 0.43 per cent.
over the same month last year,

Sallent featurea of the 1921 income
account with o mparlauns arr:‘

!
| Ciross earnings...
Other Income
Intereat, &
Balance .., . 4,503,536 4,839,077
Final surplos.......... 1,303,588 1,839,577

Capltal expenditures during the yenr
totalled $4,712,443, of which 33,516,100
covered the cost of additional equipment
In electrlc power houses and substa-
tions, Plans call for the outlay of
$1,205,265 this year,

TURNOVER CUT HALF IN 1921.

E. I, da Pont de Nemounrs Reports
| Snles of 855,285,181,

| The volume of businesa done by E. 1.
|u; Pant de Nemours & Co., the ex-
plosives company, In 1921 was not much
more than haif !t turnover of 1820, its
| total sales beine $57,245,181 last year
| azgainst $03,983,202 In 1520. After meet-
| Ing expenses, (nterest and dividenda
there was in 1921 a deficlt of $3,570,089,
In 1920 a surplus of $4,488,061 remained
after dividends, which were larger than
thoe=e of 1921,

The annual statement [ssuad yesterday
sald that the 308,099,226 of securitios
held for permanent |

1920
«.§15, 232 M"ﬁ $14, NG.TI‘!
2,601,260
5,470,810

Company and other underlying com-
panies, The azset valua of those sacuri-
ties, the report pdded, was at the ond
of the year $24,000,000 more than thelir
| cost. The organizntion, through the du
Pont Amearican Indust ., owna 24 per
cont, of the vutstanding General Motora
ir:r,-r':.

{ MONEY MARKET.

TUBEDAY, MARCH T

‘n Tilgh..
o 4iYear's low...
‘I'IMI* LOANE,
Mizxed eollnteral, 00 ta 00
| Mined collateral, 4 to & mo
{ Industrinis, 00 to DD daynm
| lndustriaie, 4 to 8 mor # .
COMMERCIAL PAPER,
sat namon, 4 to 8 monthe. ... ..........
iher names, 4 {o 8 months, .
| I)I"lﬂ'l NT RATESN, III"|I-‘II\'I‘ I'l‘.‘dlt.

1 L W.on

' u‘m

. *ID dayn, 4% G0 ta 90
1 honds and Vietory netes,
yh, 1 to B0 dnss, 4i; Dankers®
I anoepticnens, 10 ta PO days, 414,
* taedl Nﬂ\un har 2. Pravdous rate, 5,
| tisad September 21, .
| OPEN MARKET RATES,
|'Oatl ibane and acceptancen
unt rates o0 prime hanker
lHgible for purchase by e
serve banle
. Ask, e, Ask
| 30 dayw.. ln 4 r B0 Anrs.. iy e
| 50 dayn.. 120 days..

NG HOUSE STA
Tlouss Axohanzoes
a, B SO0,000,
| ba |I\f-vup £ip, Tuiinu-
| SILYIER MARKET.

| Officia! bar silver In New York,

Fedaral Rae

! ’HT'. » unchanged; fareign, 044e., :
adon, & « Up Md, Mexican dallars,
1"!"1 . up {e
Range ol‘ vllver prices this year:
Hi hnl IQP"I'
London . .......08%d,, 8 K2, Feb, 28 |
| N Yerk. .. :'m,. o8

HWidjo., .I'lm. 10 02,
<

the recov-

for taxes and

'estment conslated |
chlefly of lssues of the General Motors |

- 'd
‘ ﬁ-,;',': |

'ADVANCES MADE

I

| Jones & Laughlin Jump Bars,

| Shapes and Plates—=Gary
Is Optimistie,

Pradictions of stabllity. progress and

prosperity by Judge E H.

price  increases in bars,
plates wera outstanding femtures of the
steol Industry yesterday.

Judge Gary sald that there has heon
a graopal if limited
business conditlons In the last few

recovery to normaley.

continued, in an interview with the New
York News Bureau., “The natural laws
applylug to business are grinding alowly

If the laws of the country =nall be sul-
ficlently enforced to permit every In-
dividual to utilize his talent and energy
without forcible interruption we shull
gnon, see the progperous coeaditions for
which we have been anxiously lookiiz

{8 still shinlng, although i1 has becn
unnecessarily «obscured.”
The new price for bars, shapes and |

day is $1.50 a hundred, which comparcs
with a mnominal market quotation of
$1.35,

The HNlinols Steel Company, a sub-
gidiary of the United States Steel Cor-
poration, has started two more furnaces
in the south Chieage distriet, making
fourteen of twenty-seven now active
The company is operating at 60 per cen®,
of capacity, & § per cenl. Increase Ip a
week. The mills =t Gary operated last
week at an average of 78 per cent. of

Company furnaces in Plttsburgh h

been started, making that company's
total twenty-eight of fAifty-nine,

GULF STATES STEEL

Cost of Output Is Reduced 30
Per Cent., Says Report.

The Gulf States Steel Company . in
19621 had =z net loss after expenses,
charges and TFederal taxes of $581,910,
which compares with a profit of 1820 of
| $761,220. Necessary rétrenchment and
| liquidation were policles of the manage-
ment during the year, according to the
| annual report of €, A, Moffett, presl=
dent, Comparisons are:

1net. 10920,
Groas 1088, .eueveeaaq. $242,027
Deprecintion, &c....... 34804
Net lous....... e

140,000

781.m0 nm I--i

L

Although the sale of finlshed products
was 37 per cent. below and semi-
| finighed products 92 per cent. under the
previous year, the report shows, the
cost was reduced 30 per cent, and sales
price 21 per cent. To prevent increase
In Inventories the mines and several de-
partments of the stesl plant have been
operated only sufficlently to- fill orders
for products not in stock.

RAILS AND INDUSTRIES
ARE STOCKING UP COAL

Plans to Have Supply if Min-
ers Strike April 1.

Steam rallroads in virtually every
section of the Unlted States are stocking
Itiu:ir coal storchouses to the lUmlit in
| anticipation of & coal miners' strike on
| April 1, It beeame known here yesterd:ay.
Almost al] Important rallroads have coal
on hand sufficlent to provide motive
power for thirty or thirty-filve days In
the event of & walkout. By the end of
March most roads will have stocks large
enough to earry them through a strike
period of sixty days.

Electric lght, heat, power and other
publie utilitles are also reported to ba
well stocked with fuel. According to
raflrond offfeials hera the output of
bituminous coal from the non-un‘un
flelda would be sufficleat to maintain
adequate transportation in case of com-
plete shutdown of the unlon flelds,

More than §5 per cent. of the motive
power used to propel freight and pae-
senger trains is provided by bituminoas
ooal,

The outcome of the Administration’s
afforts to bring the coal operators and
miners together and the conference he-
tween anthracite mine owners and men
in the Pennsylvania Hotel on March 15
will be watched with Interest.

HARDWOOD MEN PLAN
NEW ASSOCIATION

L

Present Body Illegal in Pub-
lishing of Prices.

Lomsvitee, March T.—Members of the
American Hardwood Manufacturers Ase
sociatlon In convention here had before
them to-nlght the report of the board of
directors, which proposes to disband’ the
present organization and to undertake
the formation of an Institute under
which statistieal information can be le-
gally gathered and distributed, A re-
cent declslon of the Supreme Court held
the former method of pathering statis-
tien to be In violation of the anti-trust
law because they were made avallable
| only to the seller. This tended to In-

crease pricon, the court ruled,
The propossl as presented by Mr, Dul-
woebber was for the formation of an ap-

goclation to be named the American
{ Hardwood Manufacturers Institute. It
| would be Incorporated for £100,000 and
| data would be avallable to hrjf_h buyer
and seller.

FOREIGN MARKETS,

Toxnon, March 7—Glt edge sacurl-
tles were firm In the Htoek Exchange
to-day. Trading In other pections wan
quist. Quotatlions nt tho clewe of trad-
ing follow :

Bar wsilver, 3344, an ounce.

Har gold, Ddws, td,

Money, 28 per cent
IHscount Tates;

rt bilim, 1
three months Lills, Jy pur
2% per cent. consols, B4,
British & par cent. war foan
Britinh 4% per cout, war loan, |
e Pesrs, 11,

Rand Mines, 3,

Pants, March 7.
ded In on the Bourse lo-day moved
Irreguloarly. Quotatlonn at the cloas of
Ilh-".' trading were as follows:

| Frates, Cent,
ﬁ'ar-r cent, ront rv........‘... .o OF i
Ka ¥

CAPITAL INC III&A‘II" PLANNED,

Avavsra, Me, March T.—Application
. | to increase the Eantern Rallrand Come
pany’s capital stock from $600.000 1o |

$1.400,000 to maka posxible constrie-
tion of irackage hetween Houlton and
Bangor and connect the Canadian Pae
cifie nea in Malne and Now Brunswick

ek nnde te 3

]

Gary, chair- '
ntan of the board of Lhe United Stat:as
Stee! Corporation, and announecement cf |
shapea and |

improvement 1a |

months, but that he has séen no sub- |
stantinl evidence of general and raply

]

“Probably it is better sp,” the Judge
but surely and will compel sponer or |
later stabllity, progrosa and prosperity, |
for many months, The gun of prosperity |

plates announced by the Jones & Laugl- |
lin Stee] Company In Plttsburgh yaater-j

capacity. Another of the Carnegie Stecl |

CUTS DOWN ITS LOSS |

ige on Lo
5 oper eent Iunu « TH L
U, B, dollar..ocves s 18 ang |

/_E_’?__

NESDAY, MARCH 8, 1922.

Executor

|
|
|
|

Trustee

Ohartered 1822

- The Farmers’ Loan and Trust Company
! Nos. 16, 18, 20 & 22 William Street

| London

Administrator

Branch Office, 475 Fifth Avenue
At Forty-first Street
New York

Paris

Foreign Exchange

(Guardian

Member Foderal Reserve System and New York Ulearing House

financial structure.

A Measure of Value

Tmnv years of building, managing
and financing public utility prop-
| erties have given us the opportunity
| to learn what constitutes efficient de-
sign, good management and a sound

Our recommendation of securities for in-
vestment is based upon the experience
of actual accomplishment.

| STONE & WEBSTER

| INCORPORATED

120 Broadway, New York
Telephone, Rector 6020

BRSSO R

CHICAGO

FOREIGN TRADE OF U. 5.
| DECLINES IN JANUARY

lExporu to Europe Fall Off tc
$148,939,246.

WasHINGTON, March 7.—The decling
in the value of forelgn trade of the
United States In January compared witn
that of January, 1921, is further em-
phasized In statisties made public to-day
by the Department of Commerce,

Hxports to BEurope totaled $148,929.-
246, agalnst $325,215,637 in January,
1921, and $1,219,887,611 for seven
months ended with last January, against

with January, 1921,

Imports from Europe In January were
$68,113,403, against $569,578,943 In Jan-
uary, 1821, and $467,170,152 In seven
months ended with January, agalnst
$621,602,238 In seven months ended with
January, 1831,

Exports to South America in January
were $18,062,869, In contrast to 381,430.-
289 in January, 1921, and $102,083,231
in seven months ended with January,
against $399,774,908 in seven morths
onded with January, 1821, Imports wers
$22,408,043 in January, against $£30,750 -
498 In January, 1921, and $154,968,320
in seven montha ended with Janurry
against $362,517,876 In seven months
ended with January, 1921

Exports to Asia were 244,073,864 In

January, 1921, and $290,353,425 in seven
montha ended with January, agnainst
£418,191,850 in seven months ended with
January, 1921 Imports wore $62,780,-

681 In January, agalnst $15,318,624 In
January, 1981,

This table shows the amount of this
country's exports to and Ilrrports from
e Tollowing eountries:

EXPORTS,

8.008.87TH
13,448,544
208,040
1,084,324

PENN SEABOARD DEFICIT CUT.

Steel Manufactarers Look for Im-
preved Conditions,
Penn BSeahonrd Bteel Corporation for

deflelt after expenses, taxes and interest, |
the amount belne §749,045, against $768,-
247 in 1920, Profit and loes surplus wam
£4,960,169,
his report sald:

of the board of directors, la reassuring. |
This view I8 sunported by the fact that
eonsumers’ [nventoriea have besn well
Hguldated,"

TO SELL M. AND N. A, ROAD,

Harmipox, Ark, March 7.—J, C
Murray, receiver, of the Missouri and
North Arkanmsus Rallread, announced
to-day that April 10 had been sat for
the sale of the road In accordance with
n recent deares |ssued In the Faderal
Court at Little Rock. Under the decres,
$3,000,000 Is the mintmum price that
may be accepted for the road.

ROAD'S ‘HITRPI.('.C IS LESN,

The Chicago, North Shore and MH-
watikee Raliway for 1921 reports a sur-
plus of $329,720 after ul) charges and
taxes, compared with $422,720 sarned in
the previous year,

$2,440,097,21¢ for seven months ended |

January, In contrast to 573,184,685 in |

Jan., 1821,
A p— 94,207 A%4
BLERIINR roees “1ia%i: |Red Tape Must Be Cut in ls-
e ase Byl sue With Germans.
Colombla

the second year In succoession reportad |

J. B. Warren, president, in |

“The outlook for 1812, In the opinlon |

| will be held March 16 to vote on a pro-

NATIONAL CITY CUTS
DIVIDEND TO 20 P. C.

Profiis in Investment Banking
Hold Up General Average.

The aggregate dividend rate of the
National Clty Bank and National City
Company stocks combined was cut from
an annual basis of 22 per cent, the
rate prevalling for four or five quarters,
to 20 per cent. at yesterday's meeting of
directors. The cut would have been
greater, except for the profits In invest-
ment banking, which enabled the Na-
tlenal City Company, with $10,000,000
stock outstanding, to declare an extra
2 per cent., equal to 1% of 1 per cent.
on the Natlonal City Bank stock, off-
setting In part the elimination of the
1 per cent. extru paid by the Natlonal
City Bank heretofore,

The decline both In the aggregate
amount of loans outstanding, coupled
with the smaller interest rates charged
by the bank, accounted for the redue-
tion in earnings that led the directors
to «declare a dividend of only 4 per cent.,
payable Aprii 1, to stock of record
March 18, At the same time, the
profits from Investment banking iIn-
creased so that the Natlonal City Com-

The entire abave issue having been applied for, this advertisement appears as @ matier of record only.

New Issue -

EXEMPT FROM FEDERAL INCOME TAX
AND FROM STATE AND MUNICIPAL TAXES

$5,000,000

PHIiLiPPINE GOVERNMENT

Thirty -Year 5% Bonds
These bonds are not redeemable before maturity
ated February 1, 1922 Dus February 1, 1952
i Interest payable February 1 and August 1
Principal and interest payable in gold coin at the Treasury of the United States

Coupon Bonds in Denomination of $1.000

Receivable at par under regulations of the Treasury Department
as security for deposits of Public Moneys,

These bonds are issued under authority contained in Act of Congress a
August 29, 1916, as amended Juiv 21, 1921, and in an Act of the Philippine
Legislature approved January i, 1922.

The legality of the issue has been passed upon by the Attorney General of the
United States of America. In rendering zn opinion dated August 11, 1921, as
to the legality of bonds issued under authority of the Act of Congress mentioned
above, the Attorney General made the following statement:

“This issue and sale of bonds is authorized explicitly by
the national power and, while in the strict and legal
sense, the faith of the United States of America is not
pledged as a guarantee for the payment of the loan, or
for the due use of the proceeds, or the observance of the
sinking fund requirements, the entire transaction is to
be negotiated under the auspices of the United States
of America, and by its recognition and aid. There can
be no doubt, therefore, that the national power will
take the necessary steps in all contingencies to pro-
tect the purchasers in good faith of these securities.” -

Under the terms of the Act of Congress, approved February 6, 1905, “all bonds
issued by the Government of the Philippine Islands, or by its authority, shall be
exempt from taxation by the Government of the United States, or by the Gov-
ernment of the Philippine Islands or of any political or municipal subdivision Y
thereof, or by any state, or by any county, municipality, or other municipal sub-
division of any State or Territory of the United States,”or by the District of
Columbia."

PRICE 10374 AND INTEREST, YIELDING ABOUT 4.789;

Payment on or about March 14, 1922, agaim Bonds or Interim
Certificates deliverable “when, as and if issued and received.”

HALLGARTEN & CO. BLAIR & CO,, inc.
HORNBLOWER & WEEKS

The information contnined in this advertisement is based upon official
wiaieracste.  We I mot . it but it w0 be t.

No. 1. A Series Showing the Value Back of

pany board declared the regular quar-
terly of 2 per cent, and an extra of |
2 per cent., the first extra dividend ever |
declared by the Natlonal City Company. |
The bank's directors approved also the |
appointment of Lee E, Olwell as assist- |
ant to the president, Mr. Olwell, retain-
ing also hia position of assistant to the
president of the National Clty Company.

FRANCE HALTS U. S. PLAN
TO END CABLE DISPUTE

WaenmiNagToN, March 7 (Assoelated

Proess).—Acceptance by Powers repre-

- sented in the International Cable Com-

misslon of the plan submitted at the
commisalon’s meeting yesterday by Aeti-|
ing Seccretary Fletcher for the dlsposi-
tion of the former German cables |s

understood to depend largaly on !hel

attitude of France. [

The American plan, it was said to-|

day, appeared at yesterday's meeting to
be generally acceptable to most members
of the commission, and the declslon to
refer it to the home Governments »as
regarded as probably nothing more than
a formality.

The French representatives, however,
were sald not to be able to Indicate what
would be the attitude of their own Gov-
erument owing to the complexity of the
French process of handling such mat-
ters,

AMERICAN CIGAR EARNS LESS,

The American Clgar Company in Its
| annual report for 1821 issued yostarday
| showed net earnings of 31,802,303 after
charges and Federal taxes, compared to
§2,489.569 In 1920, After preferred divi-
dends the balance was equal to $8.01 n
ghare on $15.000.000 common stock,
agaisnt §12,690 In 1920, Profit and loss
surplus now exceeds $5,000,000,

CAR LIGHTING HOLDERS MERT.

A specinl moeeting of stockholders of
the Car Lighting and Power Company

posal to reclass!fy the stock into come
mon and preferred sharea and to con-
vert the 40,000 shares In the tremaury
into preferred stock of $25 par value.
The balance of the outstanding common
stock will remaln unchanged.

J. H, JUDD FALLS SIX FLOORS,

NAsHvILLE, Tenn, March 7.-—Joseph
H. Judd, prealdent of a milling comprny
here, jumped or fall from the sixth floor
of the Chamber of Commeres Bullding
to-day, his skull belng fractured, Littles
hepo s hu!:l out for his recovery.

UNITED STATES TREASURY STATEMENT

This
Terwinta oHIirlIIl* t manth
Customn .. casna

Intarnal revente

Incoms and profits tas. 7,041,000
Mincolinneous . ....q. 205,088 41
Mizesllaneoun revenue 2044, 082
Panama Canal tolla, 273,005
Total ordInary. . ... « 82,975 na8
Kacens of nl‘dlﬂﬂ!’f rocelpln over

ordinary dlabursements. .., ..... 4,184,000
Excesn of ordinary dl-hunommt

over opdinary PeUeipIN. ... .. .00n  caaaiags

| Total nrdlnary ATabiranme . DR

| Balanse to-dny. BT

Egeotail nu-pmn to TIII New Yonx Hmurno,

Revenue receipte and expenditures at slose of buslness March 4:

wssnnens B0,600,004

New York Fernld 1
Washington, D, l" \In‘:c'ﬁ.? l]

Correaponding Correnpondin
i n::rin-l *Fiacnl poriod flacs
ANt yenr, yoar 1041, enr 15
54,913,210 $U10 477,501 me.m?.nﬂ
41,726,010 1,320,160 /04 T Lh by
11800,17% 870,000,720 mﬁ?mﬁlﬁ
4,018,405 200,204,002 404,001 608
40,8006 R, 220,058 A, 008 4
43,308,270 2,714, 18 4,478,715,415
dannsuns 409,040,045 161,290 804

a4 Tanmn
N%,080. 294 LG A0, man

Pennsylvania Edison Company
CUMULATIVE PREFERRED STOCK
Dividends $8 per Share per Annum

SOUND MANAGEMENT

W. S. Barstow & Co., whose organization is responsible for the Pennsy!-
vania Edison Company management, has had Public Utility experience in
New York, Pennsylvania, New Jersey, Ohio, Vermont, New Hampshire and
West Virginia. The ‘business is highly specialized. Each Department—
Finance, Operation, Construction, Rates and Public Policy—is headed by
men specially trained.

A careful study of this organization has convinced us that the manage-
ment of the Pennsylvania Edison Company is in strong hands.

It is our opinion that this highly specialized and widely experienced
organization adds an important element of strength to the Pennsylvania
Edison Preferred Stock, yielding 8%.

Shall we send you information?

JOHN NICKERSON, JR.

314 No. Broadway
St. Louis, Mo.

61 Broadway
New York City

WITH assets of $2,893,128,172, New York State
Savings Banks on January first had $1,423,952,177
in mortgages. Follow their wise practice by yourself
investing in our 5%% Guaranteed First Mortgages
or Certificates from $100 up. Send for booklet fj.32

New York Title and Mortgage Co.

Long Island City=Jamaica— Mount Vernon— Staten Ialand =White Plaine

N\

Responsibility

As between broker and client

PROFITABLE SAFETY

exists mutually.

On the one side is the necessity
of giving adequate service and
security.

| to be governed by conservatism.
With all this, confidence should
be prominent in the selection
of stocks and your brokes.
Special Letter H-21 on Retues

15.25 Whitshatl ., New York |
FRACTIONAL LOTS

Bought for eash or earried on
consorvative marginal basls,

Injuiries Invited

WILSON & CHARDON

Membiers Consolidated Btock I'=ah, of ¥.\

|
|
i. On the other, is an obligation
|
|

24§ Broadway, New Yorle 203 Montague St., Brooklyn

JAMAICA TARITEF CHANGES,

Kixserox, Jamalea, Mareh 7.—The
Leglelative Council
tarlft measure glving u preference of 26

cont. on goods Imported from Cane
".3'- and Great Britain and of 50 per

on empire manufrnetured eotion |
howell” !

’ 62 Broadway New York
Telephona Whitehall 1064, |
GREER, CRANE & WEBB - -
Members New Tork Stock Exchange Odd Lots

Weite Dop . 17
HisHOLM & (HAPMAN

embers Neo York Stock Exchangs -l

74 Broadway, New York

BRANCH OFFICHE
501 Fifth Avenue, corner 42nd Street

71 Broadway, New York Cit-.

Investments and Marginal cAccounts

Natlonal

City Bank
CLINTON GILBERT

2 Wr“ “Iml N. ". Tel. 481! Rector

passed to-day &

An advertisoment in the Loat and
Found oolummna of THE NEW VYORK
AERALD offers a roal povsidility of
convering yonr lost pronerty

L

\.
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